
Reaction in Wheat
After Earlv Gain;
Big Export Sales

Advance on ForeignDemand
Lost in Nervousness Over
Financial Uncertainties;
Offers Are More Liberal

The wheat market was active yester¬
day hva\ prie« changes were feverish
o'er a range of about tíc. a bushel. At
6i e timo values were np 3c. to 4c. from
tinA final of Wednesday, but closing
quotations wore 14c. to lc. net lower.

Fa;r>t_>rt operations were of hu.ee pro¬
portions, totai t-ules for the day being
-stimated a* 3.750,000 bushels. The for¬
eign demand came from Great Britain,
Sr«ai7!, Italy and some of the other Con¬
tinental countries. Country offers in
the United States were fairly liberal,
¡«nd it was said that banking interests
wore endeavoring to induce farmers to
sell some of their wheat and take up
their notes.
Tho reaction from the high point of
é day and the heaviness at the close

Of the market were due largely to con¬
tinued nervousness over financial and
conomic conditions.
in tiie local market No. 2 red and No.

L iiard were quoted at Ç1.01, c. i. f.
track New York.
The rangy of prices follows:

Wednesday's
Opcu. HiBli. Low. Closp. Close.

*.>. a a h« j 1.63 1.64 >a l.Gi
""f.-.rer*. ".'.-. 1.62«'* 1.66 1.68 1.58 .

ü a..-;-, 1.5014 1.52»,i \.:>:\

ySetr Laic Horn Prices
After Early Advance

H.e corn market borrowed a little
early strength from wheat, but subse¬
quently iir«.k«: sharply, and the late
positions >.old at new low levels for the
a?aïuii. Commission houses sold freely
on the bulges, and the trade at large
continued to take a bearish view of the
a-ent crop estimât*'. In the loca!

«.a->h inarket No. 2 yellow was quoted at

'.^..c; No. 2 mixed, 92--ÍC, c i. f. N»w
York, ten days' shipment.

Yesterday's Previous Year
New York: oloae. olose. mo.

\... 2 yellow. .$0.97 "-«i $0.07«% $1.09
Chicago

D-conibe« ... ,R7 .68*4 1.44 %
M..'..67% «OO'A 1.38%

Oh««.New low lévela were .«la«* eh'ab-
«^'.« position« in the out.«.

was llbei ul selling on
over} upturn. Plia trade has not yel dl-
geHted tho increase of 80.000,000 bushels in
tho Indicated crop and the cash situation
wua easy. In the local CRSh market No. 1
white and No. '.'¦ \«. hit«« were quoteil
at 62c; No. 3 white, 61c; No. 4 white,

»« fancy clipped white, G4'«s ®65o; or-
«.-lipped white, 61®61%c; all elc

vatur.
Yesterday's Previous Tear

N wYork: clone, close. ago.
No 3 white. .$0.61 $0.61 $0.111'¿

Chicago:
December.45 .45 '-, .81%
M.«>.«17 .47% .33%
Hye.Market steady.

Yesterday's Previous Tear
New York close. close. ago.

No. Western.$1.73 $1.78% $1.8-1%
Plour muí Meal.Quotations were:

Yesterday's Previous Year
clos« close, ago.

Spring pt..$8.75 i! 9.25 $8.76@9.25 $14.60
Cornmeal. ¦'¦'¦'¦¦. P2.60 2.35®2.60 3.75®;!.DO
Ryeflour.. S.50®8.80 S.50@8.80 8.50'ii«8.7f>
litan. 33.00 ..VOO 4i«.0u

Livestock, Meats, Provisions
Yesterday. Tear ago.

Live beef, fair to
prime. 100 lbs. $0.00® 11.60 $12.50® 16.50

D r e s s o d beef.
sides, lb.12® .20 .16® .20

Live veals, com¬
mon ti> prime,
100 lbs. 11.00Q17.58 17.00(3)23.00Dresse d veal,
city, lb.IS® .26 .24® .34

Live ewes, 100
lbs. 4.COS 6.00. 7.00«g>10.00

Dressed mutton,
City, lb.08® .14 .12® .13

Live lambs, fair
t.. prime, ¡CO
It.«-. 12.003.13.60 13.00®19.C<*Dresaed latrib»
city, lb.r"'rp .Ä0 .25® .30

Hogs, '00 lbs- 10.50^.11.00 14.00@14.24Dr «s sed h o g s,
bacon, lb.i54® .16 .".OH® .21

Pork, bbl. 29.00® 30.00 46.50®-Mes» beet', bbl... 19.00®20.00 22.00® 23.00Lard, M d ,t l o
West, I')''' Iba.. 13.80@13.90 23.90S24.00

<rr<;at Western Geis Loan
WASHINGTON, Dec. 16..Tho Inter-

.sSfito Commerce Commission to-day ap-proved ;i loan of $1,929.375 to the Chi¬
cago «.Jreat Western Railroad Companyfor freight cars and betterment of
roadway.

Miscellaneous Markets
Public Utility Securities

g&cui it Bld- Asked.
.4 lionHaok Power A Light- 12 16

io pf. '- 'S
.lean Tight * Traction. 97 1 "7'

6 pf.7 7 t(1
American Ga« .*. Eieetric. 97 10»

Iopf. 34% S6
.» can Power A Light. 44 4S

to pf. 6ft Kl
;an Publie Utilities. 10 30

..: . 20 "0
American Mater Works. 31

Io ut rr. SH 4n
c participating pf. 4 7

Tarulia.a P R A T. 23
t'ii«r«l States laiectrlc. 6

do pf . *3
«a- sa Serrice .£06
do pf. 64
«lo bankors' «hare». 31 H
:o 7 p «. deb. eerie» C. ¡)0
,o 7 p c, series D. 84

la 7 p c pf. serl»a B. rt
Colorado Power. 9

Jo pf. 80
Coinmonwealta P Tt A L. 10

84
8

47
261
64M
¦Y3>

p:
c ion«1 «5. Phare pf. 79

ipiro District Electric pf.... 60
« '-.pire G A F Co let A col 6s, '26 i>2
Jo .> p e conv notes, 1924... S4
!f> 3 p a p' steck. S4

Federal Ll*ht A Traction. 6
Co pf . 45

«la« * E'eotrio Peo.250
c'o pf. 75

: ûrthflrn stat«s Power. 40
da pf. 74t7.i^ublie Ft «S: Light <7'o. g
do pf. »0

Southern « allfornia Edison.... 86
lo pf. 84

t7ar,dard Gts A Electric. 10'jdo pf. 30Tonn P.y. L;gr:t <f¿ Power. 1dO Pf. 3r.-.itad Light A Rju. 20do let pi. 60'.'.-¡rrern Forrer . 18do new, pf. 69

84
8 a
7 0
â«>
SS

So
4 7,
78
8

' l
88
98
17

23
64

.Am Lthr,
.do pf.. 48

Am Miç .147
do pf... 83
n ifA F150
Td pf

a Typ F 38
> D r .n* j 2-->
. iT PirG 70
E A Sip. 69
do 2d pf. Si

a- r C M. ?4
¦ttlsh T pf 67
C(Mbloid...l40
«.tiras Co. 7 7
do pf... 19

.City irjTg 65
<-rk W pf. 90
.Sx dividend

Miscellaneous Stocks
Bid Asked) Bid Asked9 20 Draper Cl!3'4 126 «A«0 D L & W. 170 175163 Int 511 pf.. 83 52«7 Lima L pf S5 9u160 Ktl Cskt...l00 1103% »N ,T Z w.lSj 13342 N Co st pf. 'j'i

Phelps D.160 ISOP A W pf. 90 95
Ry Bkg P105 115
do pf... 79 SIIS C L H... 63 65

Fir.gerMfg.148 153
StLRyMAP Î5 43
Stoll S pf. 94 93
IS D W pf. sa _

IValvol pf.. 65 S3|W A B. 92 93
I Tale A T.27S 285

Si

K-6
SO

97

as Sug . 40
ent S'jg ..15
do pf... 45
Agulrr<ï...57
r."do new So
odch*x 8 .
-- West.290
.Ex dividend.

Sugar Stocks
Lid Asked!

iGrt W pf.lis
Mat-Am., to

I »do pf... 7-;¡Mchg. 9
¡.National 120
771 Niqueo.250
(Savannah. .do pf... 63

Bid Asked
215

Trost and Surety Companies
Bid Asked Bid AskedAilianra ... 75 85

* a-. Surety... 65
Bankers ...325
Tioiul A Mtgl50
Bk.yn T Co.475
«;«at Ur.ion.225
Columbia ..385
orr.crl ...140

E-jultabl« ..285
r;..-.p!rs T.. .300
Frrars L A T330
Fulton .270
Fidelity ....200
l -jaranty .."02
1'rt.tr:l',on ..255
"í'j'lson T. ..166
Kings Co.. .6:>0
Lav» M:g...ll0
Lawyers T..120

New York Bank Stocks

7.75
300
490
335
300
150

34'

310
307
255
170
660
115
130

Lincoln Tr. .1!
Mnfotura ...195
Mrcntl .290
Mtropltn ...240
Mis; Bond .. 70
Mu T W_105
NU Surety. 130
N Y L A T.4S0
T Ü A T. ..235
N T Till«. .110
N Y Trust. .550
Peoples . .275
Realty Asso.100
Un P'ates. 810
F S M A T. 396
'.ST Guar. 76
Wstchstr ...136
W ABA M.150

166
205
310
250
xo

196
630
295
120
600
2 10
¡10
S30
405
86

Bid Asked
r.erlc» ...196 20S|Gotham _190

Atlantic ...21»
Am Excb. ...240
Bsttsty _170
ii iW«ry .... 425
B-*ay Cen..150
Bryant Pic.. 150
Bronx Nat. 196
Butch AD.. 33
!.'»n MrcnM. 196
Chans.330
Chat A Ph..250
Ciieisea Ex. i 40
Oh: mlcal '..

City.70s
'"' »! A Iron.249
'.'.'.^Ul ...35ft
Ctfl Jrnbi* . .160
Crhmrltb ...215
f't.rn Exch..320
«.'smpltn ...110
Cuba.140
E*»f River. .170
Ftrr-t Net. ..»10
Fifth Av» .»00
PcrrvYgrt T B
Oart«e!d -225

.¡Greenwl'-h .236
250 Harriman . 360

Bid Asked
200

1?0
450
!5C
160
206
38

20F,
Ä4 0
255

645
312
250

160
230
330
120

930
7/2')
4'«

Hanover ..300
Trap <£ Trda.496
Indstrl ...186
Irivlng Nat..205
Liberty ...230
Mnhttn Co.. 198
M«»ch A MeUlO
Mtrpltn _240
Mutual . .490
Nat Amn 17>o
New V'.hrld ¡80
N V <'v,,intv.'.7:5
7-. Y N B A 400
Pacific .370
Fark.4 20
Publia . .245
i-eabo».rd ...600
Second .4 25
Slate ,... .200
2'a! Ward...200
r,':.-ri ?.«.'.'¦».-îo
Onion K* ...170
V7-.hr Ht«. .328
rorkviu« ..77,

?.«o
310
510
L95
215
340
Oí

r.20
250

440
256
653
470
210

170
180

Steel and Ordnarve Stork»
B'd AsVedl Bid Asked

.Am Brss 185
AtlM Pw.I2'>
B*b A W..10s
f7n F A r.liO

> r'o tHee]
do 1st pf »9
do 24 pf

rj'At a 49
T/u pont. J58

do pf 7«
'y.i dividend.

109

40
90
45
<¦'.

1«5
">

¡Bast Stesl
.7 r *, I -.:

<!o 1st pf S3
.'. PW198
do pf... 91

.NI !S B P US
iHrov l!f«,300

or ,.200
Woodward .4"

Iron 25

A- Cyan 28
io pf

ad > '.
Cseein «v,. :;5
XXrm Ch. .

Du Por«t P *
Qreeetti .126
do pf 7-5

* hernie* 1 StM-k«i
P.. J Asked

S3 [Hoofc TAee
no pf..

'1 .' a' /.. /
M<-,-«.¦ SC
lio« Co pf
Mtjlfd > o

Bid

CO

«4
2O0
9 7i
72%

2 25
? 0 0
50

A she
85

240
9

3 2» >a- -t <i .128
v Vr

<\r> at,
¡stefiA ¡ !"

156
19
101

102
j;2

Tobs^co Btodks
Bid Ask*d, Bid AsksdO 'V Hm«»15i 180 P T: T T 91

do ¿if... ->i »3 [W«i :. B
.1 'i form» '-i 100

«io t 34 8*
t.-.lv i.vufMO .

Insurance fompanlea
i. ! Aafcsdj Bid As'rfedAn AHs$*. 270 299iOr«a< Arn ..24R V,r,

! !') :««.(,-, -r Ü5
ZttlUame .i)5

r.;t,o,ty ¡70

' y ;. . 7 100
«¦íf/mw!««.
C'/r.»rt»J Of
; ranfctt»
'y.-, ./ .'.

901!
120

6 7!0

Kobiík
RIO Asfc'dAp»ala*!>»ian 1st »a.,,,. «6 «>./neinnatf Oas * eiac I», ill«. »2 »8'»I Oa« A et««« ts. 1021. 7» »17/aüaa <6l<»« ts, lit2. v, %*«» U, 1921 . » 100

18
TOCO
10*
430

1«*0

Bid. Ask.
E! Paso Bloc col 5s. 7 9 $8
Great Woatern Power 1st 5s... 74% 76
Mldw t tillties 1st 5s. SS 90
Mississippi River Power 1st Ss. . 74 76%North Ont l.t ft Pwr 6u. 66 69
Mori lern otates Pw 6s J 926 ... 7:¡ :.¿ 7

Standard Oil Companies
An rio Amer Oll '"o. Ltd. 17% 1 *¦
Atlantic Reflnin.g Co. 97.0
do p*f. 103

Borne-Serymaer Co. 400
Buck« ye Pipe Line. 82
Chesebrough Mfg Co Cons.... 190
do pf . 97

Continental «Til Co. I«18
Crescent Pipe Dine. 27
Cumberland Pipe Line. 125
Eureka. Pipe Line Co. ?5
Galena-Signal OH pf, new.... 92

do old . 93
do com . 44

Illinois Pipe Line. 163
Indiana Pipe 1.«!!«?. 83
International Petrol, Ltd. 1'i
National Transit Co. 23
New To: !,- Transi! Co. 158
N'orthern Pipe Line. 90
Ohio Oil Co. 28*
Penn-Mes fuel Co. 35
l'rn'.rle Oil ft -Gas Co. 40,-,
Prslrle Pipe Line Co. 195
Solar Refining Co. 350
Southern Pipe LineCo. 97
South Penn Oil . 235
Southw<?3t P'tina. Pipe Lines.. 58
Standard Oil of California.... 310
do of Indiana $25 par. r«3
du o* Kansas . é1«'«
«io of Kentucky. 425
do >«f Nebraska. 410
do of '¦' äw Jersey. "f|
Co pf. I03

,;¦-> of '¦' .'¦' Tori;. 320
do of Ohio. 40ft

do pf . 102
Swan ft Pinch Co. 15
Union Tank Car Co. 98

do pf. "«
Vacuum Oil Co. 290
Washington Oil Co.T- 30

Miscellaneous Oil Companion
Atlantic Lobos Oii. 24
do pf . -s«-

Co-sden ft r0. 6Í
Elk Basin Cons Pet '.'o. 7:
Imperial Oil, Ltd. 92
Magnolia Petrol Co. 325
Merritt Oil tíorp. '0
Midwest R««:.r:rK Co. 4«.
Mountain Producers . '0
Northwest Oil Co. 20
Producers & Refiners Corp.... 4«
Salt Creek Producers, now.. ,r

Sapulpa Refining Co. '. '. .' 'nWestern States Oil & Ld Co... % %
New York City Bonds

Form, Rate, Maturity. Bid. Ask. Yield
In'.erchp.ng'.-able «i'^3, IT'S". '«'0'««i

do 4%s, 1965. *'n'-j

1 58
35
1 6 '««j
25

163
r>ri

390
38

47 5
200

100
40
62

70
00 0
450
420
6'5
104

'' '¦
ion
«o

goo
55

14«'.
1 1

25
IS

10 Vi

,-.

i'r
4'41
.i V

1957,
1966.,
! '.' 4

6 2
I960.

do 4« «.a, I960, op 1«.'¡0. ..85 '.«àdo 4s, 1969. 8 1
do 4s, 1958.81
do 4?, 1987,. l

Registered is, 1955-'C6. .

do 4s, I '3 5 «7. 86
Ir.'irchangoablo 3%fl, 1954. 7«*
Coupon 3Hs« 1954. ,'.'.
Reg ïHs, 1960-1954 '.tic. >. 73

do 3%s, 1940-1950 In«-.
Reg ft coup (serial) 4'«-«,.

1921-1930 Ino. 6.00do 4%9, 1931-1932 inc.. 6.no
do 4 «,;», 1921-1931 inc.. 6.00

New York State Bonds
Issued In coupon and register««* form.not interchangeable. Coupon bonds rígi.«terable.
Form. Rate, Maturity. Rid. Aak. Yield.Canal Imp 4'As, 1964.IllHighway Imp 4%s, 19C3 101¦Canal Imp 4%s, 196£. 96Highway Imp I '«, «-. 196
rge i ¡an Ter 4%i 1946. 96Highway I ;.-«. r 4b, 1967.... ,8')''«mai Imp 4s. 1967. 89High Imp 4c, 19G0.'62 inc. 89do 4a, 19ÍÍ. 19Canal Imp 4s 1960-'62 Inc. 89Palisades I S Park 4«, 1961. 89Large Can Ter 4a, 19«12-'46 SO

Federal and Joint Strx-k Land Bank
lionds

103
98 %
98%

'.'.

4.';3
4.33
4.33
4.37
4.37
4.41
4.41
4.41
4.41

Bid. Ask. Yield.
97% 98%-

Federal Farm loan
1938 1923 .

Federal Farm Loan 4'-¿a1939-1924 -. 88% 89% 6.40Federal Farm Loan 4'«is,1938-1923 . 88Vi 85% 5.42.Federal Farm Loan 4%s1937-1932 . i>8«4 S914 »«46Joint Sto«:k Land Bank 6a,1939-1934 . 87 91 5.80Joint Stock Land Bank .7s,1938-1923 . 87 91 6.83
Short Tern Securities

Security, rate, du«-.
Ana Cotton OII 6s, 3924
Am Chl< :..«.. «.. '22
do .s. 19^3-'25.
d ) Cx, :. !6-'27.

«.'.-. Til ft Tel «n, IT«2 1.
do 6s, 1924.

can «thread 6», 1928 92 '¦?Am Tobacco 7a, 1921.... 99Hdo 7s, 1922. 99 %do 7b. 192:. I«')',Anaconda <*oppor 6g. )S23 so1»lo 7«. 1929.
An-Am O 1, Ltd, 1 .««. '26
armour con¦ 6», 192l-'24,do 7s, 1930.Bethlehem Steel 7s. 1922,
do 7«. 1922.
anadian Pac Ry 6«, 1424 92%Central Argentine Ry Ce 77<' H ft. Q (Joint) 4», 1921 96C It 1 ft Pac Ry «a, 1923 '.

- 1925 89¦"uda l ¦«¦ I'. U 7« 1923 J¡
: ¦. cal s.jjt K«-r 6s, i »24. :,u¦flood i« h oi 7e, 192 83Oulf <>¡l 8», ¡92)

do .¦ .. «22

Bid
86
" « «4
JO
$7H
'.¦'«,

89-H
7« '¦,
7« 4
'«4'4
7« 7
«4

Aak Ti-ld
88 10.30
98%
»1 %
64%
!'--.
!. 4 %

100
100
100
81
8 9*4
99%
K9
9 5'4
87 H
'.4'4
93%
7 9
66%

7.50
7.75
«. 5.«
9.20
9.00
6 90
7.00
Ï.00
7.00
'. SO
8 80
7.60
7.7«
8.70
9.60
8.66
10.00

83 %
9 «'«A

10.80
83 10.28
88% B.06
94 7.76
M'A U 50
98'A 7 0«

«JO 23. 9'- V»
,x V R H 8a, 1924. »0

mi rboro R t uon lu, 1921 <7«; %Kan City T' r Ry Cm. 19.7
;'. tnirttt ovt Cop 7«, i 931
;.. o i. Ici ft n f 7a. ::«
Mggetl et M To!. .

,i,!:.., 6a, 1922
P< nneylve nia 4«A«. 1921
I'".'««T ft 'iaij.t.,:.;
do 7«, 1922
do 7», 1 922

P H of N I .¦«. .' ":-.
H 1 R* nolds 'i en 9k, 'i':
:..<¦:..r« ;..',. bu< ,,-. i:<;:i.
do 7a, '.-
do 7«, -¦

Hlri'lfi

91
¦'''i
X7
»71,4
«I
98 %

1921 99 ,
99H
'. 9 «,
8.,

96 U
or, «i
68
n:t
90 '4
*>. H 7,
97

t>0
8.00
8.10

8.70
8 r,Q
9.06

0
92 5? 13 00
9884 7.60

..:¦'..

,/ >.,

100 H
100
too
87'A
96%97 "4
:« I «A
'¦ * (4
.« .¦« %

fi.80
7.00
7.00

.-.-,, H} >.«,, ¦.¦.¦.,B'weat Bell Tel 7«. 1926 :>\ 1, :..:
'"> I* i'n I> »'Jar 5««in, 1922 94 90'Ai'.'//ift ft CO «». 192! 97'4 87%do 7*. 1821. 92% 9JTena« C« 7a, ¡'«m. 97 97%Utah KeeurlM«* «e, 192'J.. 78 81*>v«ret Ble«» e,,,u ;», loss,.. 97 Vi, «I

8.3 S
:« t'«

10.16
:

10.78
I

i 1 40
8.'.«(i
7.20
8.9 0
8.76
8.10

7.6»

Cotton Irregular
In Quiet Session;
Tone Is Stronger

January in Good Demand as

Shorts Cover; More En¬
couraging Reports From
Liverpool and the South
A comparatively quiet and irregular

early session was followed by increasing
activity and firmness in the cotton mar-
kct yesterday, owing to more encourag¬
ing reporta from the Southern spot
situation and covering by recent sell-

j ers. January was relatively firm, sell-
ing up from 15..'i8c to 15.83c and clos¬
ing at 15.72c, with the general market
closing steady at a net advance of tí to
05 points.
January shorts seemed particularly

anxious to reduce their commitments,
and there was good buying of that po¬
sition for Liverpool account, but a ltt-
tie more Southern selling reached the
ring as the price approached 15.72c for
March, and the close was several points
off from the best.

Liverpool reported a better spot de-
mand and covering, while there v/ere a
number of scattering reports of a more
« ncouvaging nature from Southern spot
markets.
Southern spot markets as officially

reported were 3 points lower to 50
points higher, generally unchanged to
35 points higher. Quotations for mid-
«Hing cotton ranged from 14.10c in the
Southwest to 15.75c at Savannah and
C harleston.
The local market fo«- spot cotton was

quiet and 20 points higher at 16c for
middling. No sales were reported,

The. rango of prices follows:
Wednesday's

'pen. Mich, Low. Close, close.
Dec... 15.30 15.55 15.271 15.45 ID.27,
.Tan_ 3 5.4« 15.8.1 15.38 J5.72@15.75 15.57
l->b_-.- IS.«15 15.40
Mar.... 15.63 35.72 35.40 15.61 ü$> 16.64 35.40
Apr.... 15.6Ï 35.50
May... 35.60 36.7S IS.49 15.60.913.64 35.63
.Tune...- 35.64 35.05
¡July... 15.C3 16.SI 35.53 15.64@15.CV 35.68
Aug.... -.- .-15. «¡4 36.58
Sept... 15.SO 15.SO 35.SO 15.82 35.67
Out_ 15.66 15.70 35.66 15.777 13.57

Sonthern Spot Markets Galveston quiet,
unchanged, at 15.25c; sale-', 7.',55.1 bales.
New Orleans steady, unchanged, at 14.7Sc:
sales. 3,867 ba!"9. Savannah steady, 3 points
io^-.-ir, ;«t 15.75c sales. 83 bales. Norfolk
quiet, 50 higher, at 15c; sales, 545 bal«-».
Augusta steady, 13 higher, at 35.13c;
sales, 505 bales. Memphis steady, mi-
changea, at 16c; *j,t1*s, l,í60 bales. Houston
steady, 25 higher, et 34.50,-; sales, 4,397
bairn. I.ittl» Hock quiet, unchanged, at
16c; sales, 500 bales. Imllas steady, 7.0
high« at 14.10c; sale», 5.046 bales. Mont¬
gomery firm, 25 higher, ut 14.50c; salea,
¦13 bale-«. Fort "Worth stead;-, 36 higher,
at 14.1nc; sales, Î.4S6 balo».

CoUou Statist les
Tester- Last 1,ast
day. week. year.

Port receipts... 28.134 45.329 35,709
Exports . 36,240 19,902 24,915
Kurorts season..2,12S.999 1,982,191 2,431,044
N. T. .-lock-_ 23,643 20,690 61,025
fort stocks.3,397,427 1,376,048 1.659,56-:
Interlorrc.pt»... 22,560 33,588 777,15::
Interior ohlp'ts. 17.672 40.913 35,887
¦7. V. arrival«. 760 657 3.970

Uverpooî Cables.Spot ctoton In mor«
damand at 28 points advance; middling,
30.67d. ^ales 6.000, American 4,000. Im¬
ports 7.000, Amerlaan 3,000. l;'utuTes opened
quiet but steady, at 7 to 3 3 points decline.
Closed Hteadv, at 35 to 39 points advnnce.
December cics-ed at 10.9Srt; January,
11.0S.1; Mardi, 11.21a; May. 11.27d; July,
1l.29d. Manchester.Yarns dull but steady;
cloths «lull.

Cottonseed Oil
The market was feverish and after show¬

ing early weakness under commission
house Boiling- prices rallied, and at the
elope of the day were comparatively firm,
with net gains of 5 to 25 points.
The range of prices follows:

Wednesday's
Open. High. T.ow. Close. close.¡Spot....-. 8.75(8)9.25 8.60

Dec. 8.60 8.00 8.60 8.S5<8>8.90 8.60
-Jan. S.C0 8.75 8.60 8.85 @ 8.90 S.65
Fab. ..- («,90'fl.'9.00 8.65
Muroh.. 8.90 P.17 8.90 9.12®9.1G 9.05
April...- 9.14frî)f .20 9.07
May.... 9.34 9.38 9.21 9.7¡5<i'£ 9.38 9.30
June.... ..-li.35ii9.50 9.90
July.... 9.80 9.61 9.65 9.56® 9.67 9.6'.'

Refined Sugar Price
Cut to 8 Cents Pound

Current Tear
price. ago.Rugar granulated, lb. .08 ®.0fti3 .09

(toffee, Rio No. 7... .US*» .15
Coffee, Santos, No. 7.. .12%®.13% .25
A steadier tone was noted in the raw

sugar market yesterday, and it was
said holders were asking a slight ad-
vanee above last quoted prices. No
further sales were made. Refined sugarprices were reduced to 8 cents less :!
per cent for cash by two refiners. Oth¬
ers were unchanged at Ys cent higher.
Futures again forged higher on cover¬
ing and final prices showed net gainsof 5 to 1 i points.
The range of prices:

Wednesday's
Op^n. High. Low. Close. close.

Dee. .. - 4.26@4.30 4.18
Jan.-4.20® 4.2?. 4.15

l"cb. 4.8S 4.38 4.38 4.34®4.37 4.20
March... 4.45 4.45 4.40 4.42®4.43 4.29
April....- 4.48@4.50 4.35
May. 4.62 4.63 4.50 4.55®4.50 ¿.44
June. .- 4.6<®4.66 4.53
July. 4.70 4.74 4.65 4.74@4.75 4.64

CnfTe-e Future«.A break of ltd in Rio
exchange on London to 9 11-16,;, the low¬
est point reached In twenty-one years, un¬
settled the« market und price» eased on",
rallying later on covering with tina! quo¬tations showing net losses of ? to 11 points.Tli rengo of prîtes:

Wednesday'sOpen. High. T.OW. Close, close.
Dec.- 6.00@fi.05 6.11
Jan. .-.-<;.19®8.21 6.28

Fob.-... 6.40 © 6.42 6.49
March... 6.65 6.63 6.60 6.62®fl.«l 6.7!
April.... -.- 6.81«« 6.83 «.9 1May...». 6.95 7.01 6.90 7.00®7.0l 7.10
.'une. -.- 7.16@7.17 7.26
July. 7.20 7.32 7.20 7.32@7.33 7.42Aug.-. 7.43®7.44 7.54
Sept. 7.60 7.55 7.60 7.56® 7.5« 7.65Oct.-¦- 7.C5@7.6S 7.75Nov. ¦- 7.75 a 7.76 7.85

I. M. M. Omits Extra Dividend
Directora of the. International Mer¬

cantile Marine Company declared the
regular semi-annual dividend of I? per
cent on preferred stock yesterday, but
took no action on an extra disburse¬
ment of dividends still in arrears on
that, issue. Their failure to do so was
attributed to general shipping condi¬
tions which make it advisable that the
company conserve its financial re¬
sources.

Markets in Other Cities
Baltimore

Op«*n
Arundel . 24
Cen Ter Pug pf 6
Celeattne . 90
on Power SO

Con Coal S3
Dav Chem ... 27
Mt Ver Mills pf 53
New Ar,:,«it Had '. 7
Pa \Vn r. Fow.. 80
Union Ry 9

High.
24

i 6%
90
86
8;:

low. Last.
24 24
5% 5%

8 5 86
86% 86

26%
58
25 «4

40(
20C

«Chgo R-
Con Po.<
'on <... .

United

Honda
5a. .. 5G
4%a. 72%
4«is. 7a
V 43.. 00%

56
:% v.

o «'¦ a

Boston Cnrb
Lid.

'.'.li¬

li

l

Ari3 L-.ín..
Ariz Silver.
Ari3 Tip T.
Till; Hawk.
Bos ft Mo:i
a,':a,v«-ra*!.
¡hlef Con..
Crown Rtiv.
Irystal new
v-nblgh .14
Fat? le B B 2 l-l
E']-«-ka. Cro.44
Fortuna ... .-.

Gadsden ....21
liorna «"til 6

Ask.
9

19
8

17
42
1%
¦-' !t

20

lap

.4«

2% Svn Metale

iror
Iroi
La
Majestic
Sic* Metala
Mi ;.«¦ Mos!>.
Monarch
Nat L ¿1 /'...
N \ 0 :.

Ru int»

¦« 2 %
?5

iillv« Reaf. 4
Un Ver 15xn.23:
i'ukon.1

4%

17%
1%

14%
78

Boston
Mining

Sa'es. Open. High. I-ow.
140 Ahmeek . 44 45 44

1425 Anaconda .... 37 37 2i.%
..i..n Ariz Coml. 6 «A 6%
2800 Hiç Heart. S « % 5%

6 Bonanza. " 2 "

7 415 Cal Ariz. 42% 42'-j 42
120 Cal & !.¡a.. .211 21? 2'j7

¦¦'. 'n rson . 13 1 3 % 1 .'.
.7, Centennial .... 6*4 6% 6%

200 Chino . 18-n 18% 18%
200 'lift . ."¦.> 30 30

1 IS6 Cop Range. 26 26% 20
1320 Davis Daly. G% 5% R <¿¡

! '. Bast Butt' 7% 7% 7%
1 h Franklin. 2% 2 % 2%

¦i 40 Granby 78 u 13
50 Hancock.; 3 3

125 Indiana. 50 50 50
60 Inspiration. 30% 30% 30
309 Island Creek 53 5:«; 62
j
" 6 do pf. 77 % 7 7 % 77 %
10 Trie Royale_ 17

175 Keweenaw 1
U'0 Lake Cor

-7 9 Mayflowe
2!> Michigan . 2

: 0 Mohawk . 4 4
:,'« ."¦«.< v.- Cornelia.. 1 4

1000 New ldri«. 73
10 New Riv( r pf.. S2 32 82

200 Nlplssing . 7% 7% 7%
2050 North Butte... 9«% 8% 9%

f ... Old Dominion v :'<. 16 1 5%
37 Osceola 23% 24 2::%

1035 Shannon 75 8«, 75
200 Soul h Utah .. « 6 0
1090 Superior & B. 1 % 1% 1%
365 Trinity . 1 7 86c
100 Tuoltnnn» 40 49 40

1 780 U S Smelters. 33 33 82
298 do pf. 4 1 41 40
191 Utah Apex- 2-fl, 2% 2,->
167, Utah Con?. 3% 3% 3

1500 Utah Metal 80 90 75
100 Whiona 40 40 40
635 Wolverine. .... 10 10 10

Kailroada
225 Boston A. A... 121 123 120%
353 Beaton Elev... C2 62 61%

8 do pf. SO 80 80
335 Boston & M. .. 20'i 20«4 20«;
39 Conn ««. Pass pf 63 69. 63
120 Maine Central. 36% 36 25«%
590 N «f N H *. H. 17 17 l«'i
34 Old Colony_ 65 65 65
72 "West End. 57% S3 57%

Miscellaneous
82 Ami) Agr. 56% 56% 56
50 do pf. 80 80% 79
66 Amoskeag 72% 72% 72%
86 Amir Bosch.... 66 % 60%

1116 A inn i'ti'-u Svc 1 '.'¦. 1 "»
10 Amu Sugar. ... 87 ',,

Last
45
SC%

42%

1S >A
30
2 6

4%

7%
9%

16
21
61
6
1%

8ÔC
40
32%
40%
3

86
40
10

63
35%
1 «V.4

56
79%

87'mu Sugar. .. B7 ',a ni Vt,
do pf.100% infti.4

. 50 Arnn Tel. 98% 98%
."0 Amn Wool. 61 % 61%
20 dr., pf. 91 91

200 Anglo Amn... '.) 9
188 Allan Taclc. 18 18
«so Beacon choco. -s% «'4

"..'« entury .'"c 90o
100 K Mouton Lan«l 4 4
200 Baetern Mfg.. 23% 28%
217 Kdlaon .154 168
40 Elder . 16 l'l
17, flenr-ral Elf-c. .119% 120

370 Cray 11 % 11 %
«4 Or*eni"i.->ld 35 36
10 Inll Cot M pf. 82 83

390 Intl ProdU'-t». 7% 7%
280 I »laird 'il. i. 5
120 J T Connor 13% 12%
160 Llbby . 11 % 11%
10 1/,-U'l 11% I %
77 .Muas r,un. 70% 79%

1 do pf. 69 V4 59%
l't Mt«r»cnthal»r.. 120 121 W

650 Misa River l'r. 11 %
1410 Ma* Inv. 23%
1310 Nati leather. .H 8 '

60 Ohio Body_ 10 10
10 Pariah. 1 il % '. '.'. 4
HO Pullman .101% 101 »

1 Plant pf. 85 86
1875 Boot. 19 ¡9
'Ü5 Kimme M ar n <* . o 6 6'
11«) Hot»»hern Mio«. 17 17
Il o Swift.U'O ¡oo
109 Swift Internat, 26% 26 V¡
38 Tori-tngtoi).... 51,

United l«"i «ilt.. 199 19'«
4 09'. u¡i.-d Shoe.. 34 % :¡4',,

do pf 24 24%
00 Ventura 16% 17

:« Waldorf 11 17
'- iih Watch.. 18 I'i'i
.,5 WalworLh. 15 i.

Bonds
84ÎOOO A O W Be_ «9% 69%

6000 «"arson 7e.... 90 00
2000 C J * 8 4s. .. 114 «4
2000 do »a. 77% 77%
1000 M C M Ar H 5s «!fc «if.

66%
1%
87%

100
98
61%
90 ¡4
9
17%
4%

90c
4

23'4
164
16
119%

1 t

1%
87%
100

11
11%
7'«

4 U%

10
13%
0 %

16
93 14
26%
56

199
33%

90%
9

IK

90c
4
23%

17,6
16

110
It

7%
4%

1 2 ¦¦«
11%
1 ' \
7 9
5 9«,

1 21 «A
11%
19

13%
10 1%

66
198
.¡l
24

I'.'i I.
1 7 11
!'. 1«
14% 14%

«1% «914
81 88
64 «4
77% 77%
«6 86

les. Ope4000 Mass '¿as 4 t.,s 8 6
EO00 Miss RI« P 5s ...
1000 N Bng Tel 6s. SOr.ooo Pond Creel; tís 9fi6000 Swi! t 7s. 81)00

Chicago
250 Anr ogr Leath 1 2%n S do pf. 89%3500 An.m,ua pf. . . 83%65 booth ;li pf 25
50 n-a\ T Board. 23400 Briucoe . " ',3 00Ca.se . '7',50 i Ihie C .'. « Ry '.

3200 «lo pf. 4%60 '' hlc Kiev pf. 3%7.S0 Chic Ry ser !.. 11
«JOOCudahy . 58«3100 C W ICdlson. .103 ".675 Con Motors. 5 ¦'¦«50 Deera pf. 89
80 Dla Match. ?6\S26 Godchaux .... 20

363 Great Lakes. 60570 Hupp Motor ?.<
60 Hartman . 69«350 Holland St I.. 8'
«00 Inland Fleel. 45'
.««0 l.ibbv . «1
00 Und sa > Light. 6s

I960 Mont Ward 1 « *.
,. do pf. 92

220 Mldw Util pf. :« ¦'-

250 Mitchell . 5
1576 Val Lunll
75 Orpheum 24'
7". Peck

800 Pig Wig
110 Put» Ron

i 1

101 «i
89

59 i

8"il

6 -:

« %
'.,

',('¦
" j

102
6%

89
96 %
21
67
9%

69 «v.

2 00 Pur.-- Oil . 32
00 Quak OatB pf. 8 j

175 Reo Motors. 17.
I860 .S"ars Roebuck 94
700 do pf.100% 300% 100«.«. 100'1 100 Shaw . 61% 61'200 do rights... 8 V* 18'180 Stwl Warner.. 27 2",

1 :-.Ü0 Swiff, fill. 2 6 26
7,00 Swift & Co. .100 1001
::oo '¡'. tutor Prods. 23 %3700 Union Carbide 49%1850 United Iran... 12
365 West Knitting 9 '7,7.70 V/rigley . 70'«,

Bonds
3 000 ("hie Tel 5s S9

Detroit
i 00 Col Sugar. 3 í %6.00 font Motor. . 5% 6200 Pctroll 13d¡son 'y:, 95100 Ford of Can. .215 216500 Lincoln . 18% 18»;1275 Mich Sugar. 8 % 8%loo Noble Oil.108 no126 Packard . 10% in%125 Paige- . 16% 16 H.-¦aal neo Motor». ... 17% 1 7 %300 Tírala a . 26 «i 26%

9%
2%
9%

3 2% i :

9414
215
38 H
8%

308
10%
10%

18'

100
21

12%
6%
94%

216
18%
8%

110
10%
Iß Vb

Philadelphia
:a¡ Am
m Am
30 ,\ m

Gas.
Kys pf. 18

4 7
94%
11
28'«,

68S JStec Stoi Bat.
200 Gen Asphalt...
65 Ins Co N A

610 Keystone Toi..
475 Lui«- ,-aip Corp 8?i17 Î>hif7h Nav. ..71790 Phlla H T. 34%135 Penu Sait Mfg 663 301 Phlla tfilec. ... 2! %26 do pf . 27 %75 Fhiln Ins Wirr ; i10 Phlla Trac. 52100 Tonopah Min.. 1 %200 Tonopah Bel.. 1%:;0 Unit Cos N .T. 1692722 do pf . 27 ai110 m Traction.. 29%7 7 W 1 P. S-j.. 5 6

Bonds
Í1000 Ara. O A. K 5s. 7029000 Aile Val mi 4n 7721000 «'ily P in 1940 53%20000 l'hll 15! 1st 5s. 7!» 9i1000 Phil W & T« 4s 57»,1000« .Maria t St. H lu 17 '.¦

1%
369

92 %
39%

70
14%

1 %
1 %

169

63H

27%
fi 1 %
5 2
1%
1%

169
27%
29
: 6

9 7 %
71 %

Pittsburgh
60 Am "Win «"i M. .107% ion50 A rku usai

100 Barnedall "B" :>636 Carbo-Ilydro pf. 7'%00 Cal A Arl*«.nn 42 '.¦
<lo Guffey C.illesp. 20%60 liai Brew pf. .. :: a.
410 Lone Ptar Cas. 25 %4270 MorUml. 2%H'. Mfrs r.t A lit 50%: ,o Nat Flrepr pf. "¦ %7.0 Ohio Fuel OU.. 1979 « «hio Fuel Sup. 46%00 «klahom« las. an %,no m IhIirI« Coal. 67
a 00 Pltts-Jeromo. 33.140 Pitts OU A Cas 1 2

7'., Pitts Piste Cil. 1 1641 0 West Air like. 91 %105 West Blecl le. Il '»
Komis

Pa r,

42%

7 6
7%
42%
26 U
3%

2 4%
2%

19
46%
28

$1000 W

Ab P «t P
do pf.

At Bu« 't.
Br T 1. «t- V
It-;- p Pap
Cn <" * F
do pf...

Can ii-
do pf

CStnish

m 5a 78
Montreal
Ask.i

Dom Glass .'.9

.1 i,|)iim Ht. ;. 43«Ï0% ï->orn T.xil.

A ait
6 0

42%
9 2¡l.k Wo.(M35% 13S

88%
pf 6 0

l.rntd l.td
MliMAPf
¡N tl Brew.
Span Rvr

Adanao ...

Apex.
A la« .
lnil'-y.

("hbra f"r!n..
i aiiiliigas
« 'ro'vn Rav
Un nie l.<ii««>.
«iold R««f..
(Jrl Nrthn..
If»rffravia..
Ilollinifar
Lal.o Shore.

Toronto
Bid A'KI
I 4 M Jntj'¦¦ Miik C

6
i
2
3
¿y

l'on Tsdl.,
l'on linpri
l'rsl IS D ..

'la Huchea.
Tmaktnng...
'l'hnip Krat
Vu« ai (iao.
".'.'cat Dom».

'» M

Investment
Information

|-'.-~~T"Queutions of general intereut to m«
vet-torr loill be answered in thiu cul-
umn, in which, case only initiate will
be used. Othf.ru will be answered by
mail. Address all inquiries, inclos¬
ing a stamped, addressed envelope, tu
Financial Editor, Th« Tribune, liu
Nassau Street, New York City.

Buying a Stock (o Fay Debt
Question.In a year frqm now T will

havo to pay off an indebtedness of $5,000.
1 am able to save about 8600 a month and
would like to put that amount luto a verysafe pre/erred stock or bond, so that I can
rocelve interest thereon that will net me 6
per cent and that it will bo marketable
withmut any difficulty when f will bocalled upon to pay my indebtedness.have forty shares of Pierce Oil common,bought at 20 «.«.¦ and 200 liai eg niteStates Steamship, bought at 6% a yearago. Would you advise to hold both or letthese bo a: present prices and take a loss?.«J. H. If.
Answer.The following preferredstocka aro of the best. They enjoygood market.«!. United States Steel,American Cur and Foundry, Standard'Oil of New Jersey. Pierce Oil andUnited States Steamship are highly.speculative issues. We cannot attemptto advise you on such matters.

Inquires About Bonds' Security
Question.Will you kindly advise mo asto th«i security back of the followingbonds and your Idea as to their eventualpayment in full? Iluffalo General ElectricCompany flrsl n-funding 5 per cent bonds,du- July l, 1939; Diamond Match Com¬

pany flfteen-ycar 7% per cent debentures,dm: November I, 1935; Hydraulic PowerCompany of Niagara Kalla refunding rindimprovement bonds, 5 per cent, due October 1, 1961, M. !.:. H.

__
Answer- Buffalo General Eljectricfirst refunding ii per cent bondi/, due

1939, of which there are outstanding$7,029.000, arr secured by a mortgage
on plants supplying electric light toBuffalo and adjacent town:' and by i
second mortgage on the property for-
rnerly belonging to the Cataract. Power
and Conduit Company. There are $3.-541,000 of prior lien:-* Diamond Mate!
"'«i per cent debentures, due 1935, aie
unsecured by mortgage, but the com-
nany has no mortgages on its property.Earnings have beep large for manyI years. Hydraulic Power Company of
Niagara Falls refunding and improve¬ment T> per cent, due 1951, of which
there are $6,500,000 outstanding, are
secured by a mortgage on the power¡canal plants, buildings, etc., formerlybelonging to the company, and by sec¬
ond Men on $1,150,000 fentirts out-
standing) Cliff Electrical DistributingCompany first 5 pe>- cent. They are $3,500,000 «if prior liens, for retirement
of which bonds are reserved under this
mortgage. We regard all these issues

las sound. The maturities arc too far
«ahead to attempt to forecast what will
take place at those times.

Pullman's Dividend Record Long
Question.Is th" Pullman Company «lo-

ing well? It started ou; on some .voir«
issues; are th. .s." proving successful? A
present prlcea would you say the stocl« ii ...

good business man's ¡(peculation? r. W. I".
Answer.The Pullman Company has

not given out. details <.f its business.
The report for the year ended July, 31,
¡!'20, showed that Federal compensa«
Con was $11,750,000 and the profit from
manufacturing wus $2,769,777. After
expenses and ta.\e# these amounts were
¡equivalent to $10.76 a share, againsl
J10.61 a share for the previous year.
On account of the slowing down «N«"
manufactures we doubt if the company
is carrying on any very extensive pro¬
gram outside its «)'d business. The
company protested'against the recent
increase in Pullman rates on tin-
ground that, revenue benefits would I."
offset, by reduced volume of business.
The company has filed «'¡."im'«« againstthe railroad administration foi com
pensation during the period of Fedora!
control totaling $24,422,26-1, of whic!
$12,000,000 is claimed for rental and
the remainder for depreciation of
equipment, etc. The company has paid
dividends continuously since 1874. We
regard the stock as a very fair invest¬
ment for a business man.

Grading Bonds by ("lasses
Question I wish to invest about it.000

in a safe long-term !.urity ¡ind "...till
be much obliged if :¦ ou would «.. ¦-, le
rr:\ ui" your opinion of th« f ¦«.¦American Telephone and Telegraph
1946, Hell I" dephoi ol !' iinsvlvti ilia ',".-,
1945, ïïet'nl .);. n .-'«. .«-i rst und >-. fu ling912, :hic igo, Rock Island 7« I'ae fie
general «Is I9SS, Illinois «"entrai collai
trust 4« 1957'. Illinois Steel I'-is 194t) M
sls.ilppl Power llrst .-¦ 1917;. United States
Lubber 5s 1947. Pennsylvania Waterpowerfirst 5s, Virginia-Carolina Chemical lirst
6s. Which type of bond» «lo you regard
as the safest for Investment purposes to¬
day, railroad, industrial or public utllityfWill you pi ase u-nt on other s. ur l« a
.c. liieii you consiiler desirable I regard
safely hi; ol uior« inportance. than ;. small
increase In Income, but «lo not wish any
nu '' Liberty bomls. .1. A. S

Answer--All the bonds in your list
are sound investment.«. Of the rail¬
roads Chicago. Rock Island & Pecific
general «1 per cent, rind Illinois ('entra!
4 per cent 1952 rank about equal;;,.There is very little t ochoose between
American Telephone 5 per cent bonds
and BoM Telephone of Pennsylvania,
although the former is perhaps more
seasoned. We regard Illinois Steel
4VÍ per cent as entitled to a better
rating than the Bethlehem Steel 5 per
ec. ni bonds. We prefer Virginia Car-j«lina Chemical first 5 per cent 1923 to
United States Rubber .'» \nrr cent.
There is little t«> choose between ¡Mis¬
sissippi Power bonds and Pennsylvania
Water and Power bonds, due 1940.
Good railroad bonds are entitled to the
best, ratings, with first mortgage elec¬
tric power bonds and sound industrial
issues next. It is our opinion that the
well secured railroad bonds selling at
a considerable discount are very at¬
tractive investments.

Northern States Power Preferred
Question«.Will you please give n «ur

appreciated opinion in regani i« .\ irthern
St;it.«s Power Comnany preferred stock
;i Mat'«« Investment T Also their I per reni
notes «lue in 1926. Are these secured in
any way ami la th«; preferred stock cumu-
¡:<tlvt 7 Do you consider Citii-s Service
preferred stock a fairly uafe Investment?
I have tivn shares of Willys («orporatton
M per cent cumulative preferred v, iilc-h Is
now <iuot«-;d ut half what I paid for It.
Do you think it likely that «lie dividend
will bo pastier! on this stockt- n. K.
Answer Northern States Power

Company preferred stock is entitled to
.; good rating. Eearnings have been
ample «o care for dividends an.l leave
a substantial balance. The 6 per cent,
notes are due April 1, 1925. They are
not secured by mortgage or collateral.
Tho preferred stock is cumulative
per cent. We regard Cities Service
preferí id stock as somewhat specula¬
tive. The company derives a large
part, of its income from nil production.
Willys Corporation has declared the
preferred dividend payable in serip.

Willys Corporation Preferred
Ouest '..«n I should like to .. -7 your

opinion regarding Willys Corporal .n first
preferred as an Investment, !.. -i year
1 bought two shares of this stoel« "or $100ench. ! havo receh 'd S per at dividend
on he ame. Tho lasl dl\ l«l« ml has been
puld in one «,-«-.,r G per cent int« it boar

a Ip. M «. t.i «Ii.i. .- ud\ Ised thut hewill buy these at p ir . Th. «.«uri-enl
price is now $:u and n fraction. This
make» about 25 p cent on the Inv.-st-
nient and looks very,good, .site«, the stocktlrst preferreil.- !.. I,. W.
Answer.The Willys Corporation hasdeclared the last dividend in scrip.This scrip is «|ii(it"«| .'or about .*«> percent. The company had entered Into

a lurgc expansive program and now
lint h« demand for motor cars has:

fallen off it remains to be seen how it
will manage. >>'«. do not believe under
these circumstances that, the stock
a good investment,

Pour full columns of in*
vestment questions and cm-

fiver« are published in Th«
Tribune every Sunday.

The undersigned firms and institutions offer for subscription

$8,000,000
(Total Issue)

Cerro de Pasco Copper
Corporation

TEN YEAR CONVERTIBLE 8% GOLD BONDS
R. L. T. HAGGIN, President of the Corporation, in a circular
which may be obtained upon application, has given us the followinginformation concerning this issue:

J hese Bond.-- will constitute the sole
funded debt of the Cerro de Pasco CopperCorporation, which was organized under
the. laws of the State of New York in
1915, to continue the mining operationstheretofore conducted for many years bythe Cerro de Pasco Mining Company.The Corporation owns copper mines and
other properties in Peru and during the last
five years has produced annually an average
of 64,000,000 pounds of copper and
5,200,000 ounces of silver.

1 he proceeds of this issue will be used
to reimburse the Corporation for funds ex¬
pended on a new smelter and to provide
for its completion.

I he Bonds are to be convertible at the
option of the holder until January 1, 1931
(unless called for earlier redemption by the
Sinking Fund at 105), into common stock
of the Corporation at the rate of 30 shares
of stock for each $1,000 Bond, equivalent
to a price of $33 1-3 for each share of
stock.

According to authentic records, the price
range o I the Corporation's stock, by year?,
since 1915, has been as follows:

1915
1916
1917

I ligl
55
47'
41

1 ,OW
34
32-4
25

High
1918 39
1919 67J2
1920 6134

(to Dsc.

Low
29*4
31
25
14)

Provision is made for an annual sinking
fund of not less than 20% of the Corpora¬
tions net earnings (but in no event less-than

$840,000 each year), to be applied to the
purchase of Bonds in the market at not ex¬

ceeding 105 and accrued interest, or to the
redemption of Bonds by lot at that price.
Such slinking fund is computed to be suffi¬
cient to retire the entire issue of Bonds at
maturity.

Provision is also made that if any sub¬
sequent mortgage be placed upon the real
property now owned by the Corporation or

on certain specified securities held in the
Treasury these Bonds are to be secured
thereunder by a prior lien.

During the four years 1916-1919 the
Corporation's net income available for in¬
terest. United States Federal taxes, depre¬
ciation and depletion ranged from about
$3,600.000 to about $12.700,000. which
figures do not include undistributed profits
of subsidiary companies averaging «.'bout
$ 1,000,000 annually for these four years.
It is estimated that the earnings for 1920
will be not less than $4,000,000, whereas
the interest anJ minimum sinking fund re¬

quirements on th¡3 Bond issue are less than
$1,500,000.

The Corporation since its organization
has paid dividends of at least $4 per share
per annum on its stock. The market value
of such stock is over $22,000,000, based
on current market prices.

I he Bonds are to be issued in coupon or

fully registered form in denominations of
$1,000. Interest will be payable on Jan-
uary 1 and July 1.

óubjecí to ihc issue of the Bonds as planned and to th> approval M: our counsel of //>
corporate proceedings, the above issue is offered for subsu'.ption at

100 and interest, yielding 8%
Subscription books are now open at the office of J. P. «Morgan & Co. Subscrip¬tions will be received, iiubject to allotment, and for delivery and payment about Janu¬

ary 3, 1921.
1 emporary Bonds or Trust Receipts of J. P. Morgan 5c Co. will b>? delivered pend¬

ing the receipt ol ihc definitive Bonds.

J. P. MORGAN & CO.
FIRST NATIONAL BANK THE NATIONAL CITY CO.

New York New York

BANKERS TRUST COMPANY
New York

CHAS. D. BARNEY &' CO.
WM. A. READ & CO. SPENCER TRASK & CO.
December 17, 1920.
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Dividends
Extra

Columbia Trnst Co..An er.;ra dividend jof 2 per cent a sitare has been declared In
addition to the regular quarterly dividend
uf 4 per cení, both payable December SI
to stockholders of record December 20.
Authorization to the trustees of the
Columbia-Knickerbocker Trust Company
beneficial certificates to pay a dividend of
50 «"nt.s a share from the Income of the
trust on December 31, also to make pay¬
ment of 510 n .share on account «if prin¬cipal oir January 10. has been given, both
payments being made to certificate holders
of ¦«'«.¦ mb. r 20.

Fulton Trust Co.. An extra dividend of
o .,,.r rent a share has b"cn declared in a«i-
riitlon to the semi-annual dividend of 5 per*
«eut. both payable January 3 to stockhold-
ers of record December 20.
Ma(tor Car Corporation.An extra divl-

demi of $2 a share han been declared in
addition to the regular quarterly dividen«!«
of $1 a share on common and 1 ?¿ per cent
on preferred, all payable December 31 to
stockholders of record December 24.
Metropolitan Rank.An extra dividend of

10 per cent a share ha« been declar«"] In
addition to the regular quarterly dividend
of 2 «s per eerrt, both payable January 3
to stockholders of record December 24.
Mutual Rank.An extra dividend of 10 ¡per cent a share has been declared In ad¬

dition to the regular quarterly dividend of
5 per cent, both payable January 2.
Standard Hunk of New York.-An extra I

dividend of 1«-. per cent a share has been'
declared In addition to the regular divi¬
dend of 7« per cent, both payable January2 to stockholders of r« cord Decemb ir 2».

Regular Declarations
Pay- Haider

Rate. Period, able, of record.
Am I..« France

Fire Eng.2',"i Q Feb. 15 Feb. 1
do pf.111% Q Jan. 3 Dec. 20

Anglo-Am Oil... 3 all S-A Jan. 15 -i
Vt¡antic «'oast
Line Railroad. .3<£% S-A Jan. 10 Dec. 27
Baltimore Tube

Co, Inc. pf.. .1%% Q Jan. 1 Dec. 20
Dank of Manhat 6r'c
Brooklyn Trust, f,".,
Chgo City Rj .. .1 Vi
'rane Co, stock ::«"""¦

11, roll Edison. 2',
Duquesne I.t pf 1 \ <"a
lut Agricultural
Corp. pf.P.4%

lut Mer Mar pf. <

lad. Illy In
national Trui t.2 Vá .-

,oi WH, lira. [70c
I. S NK R.3V4% S-A Feb. 10 Jan. ISMaeAnd rews &
Forbes .-'ij'"i> <-i Jan. 15 i>e-. 31«Io pf.1 '-.iTe Q .Inn. 15 Dec. 31

Transactions in Listed Stocks
(Cunt In tied from paij» eighteen!th. Low. Div. Net10. 1020. Rate. Sale*. Open, llirh. Low. (lose, ehjre. Bid. Ask.14«B White Oil . ^600 16«, 4 "^ó 16«/s 15'2. ¡/a 15aB 16". 37 5 Wilson Co . 1100 37'/a 38 37', 37*4 : 3, 37 2 38«',0 .. Wheeling & L K 900 9'4 9'.. 9« 4 9's. '. 9~, 91

*

I 18 . do pf . -10O 17?« 177. 17?, 1774+ 7. 17 17, ¡); Ml", l While Motors . «MIO 34>/a 34|/a 34 3-1 . -4 34 34« 2B'.'a Willys mcrlund 15100 B% S'a 5"b «j'-i. '.» 5<4 5«",26 do pf . 2100 31 32 31 311'a. Vu 31 31' a>' ,-, 39 fi Worth Tump &M 1200 40', 40', 39 39',-. -*8 39', 401*4 75 7 do pf A . 100 75 76 76 76.3 70 7«i 66 . do pf n . 300 5« 6« 65 69 . t 63 6»
.Ei dltldwiL

Pay- Holder*Rate. Period, ab..-, of record.Panhandle Fr«u
& Refg pf_ Z^'e Q Jan. 2 IJCC Î«Phelpp-Dudge ..$3.50 Q Jan. 3 Dec. TORe-lcraft Pic¬
tures <"orp pf. 2% Q Jan. 1 Dec. 27T" S Industrial

Alcohol jif.I't'i Q Jan. IS Dec. S'Virginia Coal &
Coke . 3"c s-A Jan. 24 Dec. ÎTCrucible Steel of
America. 2% Q-,.

Island Oil &
Transport Corporation
Voting Trust Certificates

Holders of the above will find it totpeir advantage to communicate withthe undersigned immediately.

Howard D. Ross
President

Metropolitan Petroleum
Corporation of New York

1 15 Broadway New York City

Merrill, European
I i FinancingLynch ^ \j s
vX V^O. C.icular on request.

120 Broackvay, N. Y.
Members AV» Yo's; Stock Exchange

Send for our List of
Safe 7°/o Securities

Glidden, Davidge & Co.
Members New Tork Stick Exchange

20 Broad St, New York.

FINANCIAL MEETINGS

The
Chatham & Phénix

National Bank
OF THE CITY OF NEW YORKThe annual meeting of the share¬holders of the Chatham & PhénixNational Bank of the City of New-York for the election of directorsand transaction of any other busi¬

ness which may be brought beforesaid meeting will be held at thebanking house of said association,No. 149 Broadway, in the Boroughof Manhattan, in the City of NewiYork, on Tuesday, Tanuary 11th,1921, at 12 o'clock noon.
BERT L. HASKINS»Vice-Pres. & Cashier.Kew Tork, fee. »tjs, it:t.


